INTRODUCTION
The thinking, as summarized by Jones (2010) , of writers such as Naess (1985) and Rolston (1985) sheds light on a relatively new theoretical perspective that humans are both parts of and apart from the natural environment. Jones (2010) explains further that humans, as suggested by the theory of evolution, have evolved through the process of natural selection from within the animal kingdom, but through manipulative technology the natural environment is being shaped by humans increasingly and intermittently and this is how humans are both parts of and apart from the natural environment. Jones (2010) argues that human impact, particularly industrial activity, is directly responsible for incidents (e.g., the Exxon Valdez oil spill in Alaska in 1989; Chernobyl disaster in 1986; Bhopal gas tragedy in 1984) that have put the natural environment under threat. The consequences of industrial activities include global warming, erosion of ozone layer, a decline of biodiversity, acid rain and global water crisis (Balali et al., 2009; DeCanio, 1992; Morisette, 1989; Pretty, 1990; Regens & Rycroft, 1988; Sahay, 2004) . These environmental problems or threats which Beck (1992 Beck ( , 1999 ) theorizes as environmental risks neither observe geographical boundaries nor do they differentiate rich and powerful from poor and powerless (Beck, 1992 (Beck, , 1999 Jones, 2010; Sahay, 2004) . In the face of such environmental risks, "managing environmental responsibilities has become an integral part of doing business in the global economy" (Sahay, 2004, pp. 12-13) . Moreover, public awareness of the role that corporations play in environmental change is increasing (Braam et al., 2016) and compelling management to build synergy between their economic and environmental policies (Sahay, 2004) . Various stakeholders, as evidenced by the worldwide growth in
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Keywords: Corporate Environmental Reporting, Finland, Review, Agenda for Future Research, Climate Change, Biodiversity corporate responsible investments, are urging companies to become more responsible for the impacts that their decisions and activities have on the environment and are putting pressure on them to assume greater responsibility for sustainable development 1 (Braam et al., 2016) . Along with stakeholders, a variety of environmental laws, rules and agreements and market-oriented emission-trading schemes encourage companies to become more accountable for environmental issues (Braam et al., 2016; Sahay, 2004) leading to the demand for increased information transparency regarding environmental concerns (Meng et al., 2014) as such transparency rationalizes the expectations of investors and other stakeholders for the corporate environmental responsibility (Giannarakis et al., 2017; Liao et al., 2015) .
Stakeholders' demand for environmental information transparency can be met by adopting corporate environmental reporting (CER) practices.
CER is a process through which "companies often disclose environmental information to their stakeholders to provide evidence that they are accountable for their activities and the resultant impact on the environment" (Lodhia, 2006, p.65) . CER, which is a sub-division of the larger area of corporate social reporting, has attracted attention from researchers for three decades (Sahay, 2004) . In the 1970s, the limitations of the traditional management paradigm were being questioned and researchers were exploring the linkages between accounting, organizations and society, but the concern turned more specifically to environmental issues in the 1990s (Jones, 2010) .
Most of the world's biggest companies have already adopted corporate social and environmental reporting practices (KPMG, 2017) and in recent years, improvements have been found in the general quality of the disclosures and comparability of the information reported; the breadth of topics discussed has widened as well (Vinnari & Laine, 2013 (Myers & Majluf, 1984) and can lead to a higher market valuation of its shares (Healy & Palepu, 2001 ). Therefore, corporate managers can increase the informativeness of share prices through environmental reporting. Policy makers can also play an important role in this issue by formulating relevant disclosure policies for the improvement of corporate environmental reporting practices.
The rest of the paper proceeds as follows.
Section 2 reviews prior studies on environmental reporting in Finland. Section 3 discusses possible avenues for future research. Section 4 concludes the paper.
PRIOR STUDIES ON FINNISH FIRMS' ENVIRONMENTAL REPORTING
In this section, we aim to review prior studies conducted in the context of Finland. The review begins with the study conducted by Niskala and Pretes (1995) , who draw a sample of 75 largest Finnish firms from the most environmentally sensitive industries. They analyze the annual reports of these firms at two points in time: 1987 and 1992. Using the technique of content analysis, these annual reports are scrutinized with a view to determining the type of environmental information disclosed in them. The researchers gather three types of environmental information namely, qualitative, quantitative and financial. Qualitative environmental information refers to all verbal disclosures, whereas quantitative and financial environmental information includes information on environmental measures (e.g., emission levels) and all environmental information expressed in monetary terms respectively. The results of this study reveal that most of the disclosures are qualitative in nature. The findings indicate further that though the disclosure level has increased significantly from 1987 to 1992, less than half of the sampled firms are disclosing environmental information. The results are frustrating as these firms are selected from the highly environmentally sensitive industries. The authors also report that the environmental reporting of Finnish firms is less common compared to other European countries.
Halme & Huse (1997) survey annual reports (of 1992) of 140 firms from Finland, Norway, Sweden and Spain in order to examine the influence of corporate governance, industry and country factors on environmental reporting. Their study offers some interesting findings. They find the industry to be the most influential factor in explaining the level of environmental disclosure in corporate annual reports as corporations that have been traditionally heavy polluters report the most on the environment. The researchers have not found corporate governance variables to be significantly associated with the level of environmental reporting. Another interesting finding of the study is that Finnish firms are less attentive to the environment than Norwegian and Swedish firms. The researchers make a mention of Finland's industrial culture as a possible explanation thereof: Finnish firms are "reluctant to use environmental issues as competitive or marketing factors" (p.153); moreover, emissions from industrial plants are closely monitored by authorities for decades and in addition, information on emissions is accessible to the public.
Niskanen and Nieminen (2001) examine the objectivity of listed Finnish firms' environmental disclosures in their annual reports. For this purpose, the authors review the annual reports of 27 listed Finnish firms (12 firms from the forest industry and 15 from other industries) for a 12-year period from 1985 to 1996. In this study, 'objectivity' has been defined as the egalitarian approach of a firm in reporting positive and negative environmental issues relating to its operations. The findings of the study indicate that the percentage of negative events reported (14.0 percent) in the annual reports of the sampled firms is much smaller than the respective percentage of positive events (83.6 percent). The researchers divide the data collection period into two sub-periods: 1985-1991 and 1992-1996 and discover no mention of any negative environmental issue before 1992. The study reveals further that environmental investments are the most reported positive issue whereas occasional emissions and restrictions set by authorities are rarely disclosed negative issues and most frustratingly, the firms make no disclosure at all on legal actions taken against them concerning their environmental behaviour. In a nutshell, the study suggests that the environmental reporting of listed Finnish firms may not be objective.
In order to examine the relationship between organization types and corporate social responsibility The study reveals further that all three case organizations have reported their environmental issues for years. An interesting finding of the study is that through all the case organizations have reported negative news on their environmental impact, only listed firms have reported how they have solved the negative issues; the cooperative falls behind them in this regard.
Kotonen (2009) conducts a cross-sectional study on formal corporate social responsibility (CSR) reporting practices of large Finnish listed companies. The sample of the study includes 31 large Finnish companies listed at OMX Nordic Exchange Helsinki. The author analyzes qualitative data consisting of annual reports and where applicable, formal CSR reports (in 2006) of the sampled companies. The author reports that most of the companies use the Global Reporting Initiative (GRI) guidelines, either strictly or to an appropriate extent. The study finds the CSR system of the companies has paid the most attention towards environmental responsibilities of those companies; companies are found to have reported environmental management, strategy, targets and their implementation, environmental investments, environmental risks and environmental certifications. The companies are also found to have disclosed other environmental themes such as emissions, waste, water and electricity consumption, energy efficiency, bioenergy, raw materials, material flows and transportation, recycling, climate change, economic safety and ecological footprint indicating that the environmental information reported is both qualitative and quantitative in nature.
Vinnari & Laine (2013) undertake a qualitative field study to examine the factors contributing to the rise and subsequent fall of environmental reporting practices within the Finnish water sector from the late 1990s onwards. The researchers study five water utilities and for the purpose of collecting data, they conduct semi-structured interviews with 18 individuals as well as analyse the annual reports and different types of stand-alone social and environmental reports published by the water utilities under study between 1997 and 2010. They also examine other professional journals and event programmes published in this period (i.e., 1997-2010) with a view to obtaining supplementary insights. The findings of the study reveal that a variety of factors contribute to the diffusion and subsequent decline of environmental reporting practices in the Finnish water sector. The findings unfold that the initial adoption of environmental reporting may be explained from the perspectives of fad and fashion and the subsequent decline of such reporting may be driven by internal organizational factors and a lack of outside pressure 3 .
SCOPE FOR FUTURE RESEARCH
This review paper identifies at least three gaps in the literature concerning corporate environmental reporting practices in the context of Finland. First, the datasets used in these studies are antiquated; for instance, the most recent study undertaken by Vinnari & Laine (2013) Second, the studies put emphasis on a particular type of companies. For example, the study was undertaken by Niskala and Pretes (1995) samples only environmentally-sensitive companies whereas Halme & Huse (1997) and Kotonen (2009) Third, the issues of climate change and changes in biodiversity 4 due to the industrial activities and operations of Finnish firms have not received adequate attention from the researchers in the corporate environmental accounting and reporting field. Climate change, which is thought to be caused by greenhouse gas (GHG) emissions, is one of the principal environmental risks in today's world (Jones, 2010) . Growing concern over the issue of climate change coupled with increasing environmental consciousness in the public has led firms to adopt environmentfriendly strategies contributing to the global target of reducing GHG emissions (Giannarakis et al., 2017) . Climate is an integral part of ecosystem functioning and climate change has impacted upon ecosystems (e.g., terrestrial and marine ecosystems 5 ) and subsequently on human lives (Giannarakis et al., 2017) . Finland is already affected by climate change and the effects of such change on weather condition and biodiversity are clearly visible 6 . For example, many Northern and Southern species that are available in Finland are affected by climate change; in winter, many snow and ice-dependent species are at risk of disappearing altogether and in the spring and summer, the probability of forest fires increases due to climate change 6 . Moreover, climate change can also facilitate the spread of foreign species to Finland 6 . Hence, climate change and changes in biodiversity are the two crises that must be tackled together. Consequently, researchers in the field of environmental accounting and reporting are increasingly becoming interested in the issues of climate change and accounting for biodiversity (Giannarakis et al., 2017; Schneider et al., 2014) , but such research is surprisingly lacking in the Finnish context.
The afore-mentioned gaps will pave the way for future research that could be conducted in the Finnish context.
CONCLUSIONS
There is a paucity of research in the area of corporate environmental accounting and reporting in the context of Finland. This paper outlines the studies conducted to date on Finnish firms' environmental reporting practices. The paper adds to the existing literature by identifying a number of research gaps in the literature concerning corporate environmental accounting and reporting practices of Finnish firms. For instance, the datasets used in the previous studies are outdated and hence risk the failure of reflecting the current status of corporate environmental reporting practices in Finland; the findings of the prior investigations may not be generalized across industrial sectors as researchers have paid attention only to a particular type of companies; the last but perhaps the most important research gap exists because of the research negligence towards the impact of Finnish firms' activities and operations on climate change and changes in biodiversity. Hence, the paper has implications for researchers who could contribute to and thereby advance further the literature concerned with environmental accounting and reporting by addressing the lacunae identified herein. This study would also be useful for policy makers as they could use its findings to develop related disclosure requirements for the improvement of corporate environmental reporting practices. should also take appropriate steps so that Finnish companies could disclose more important information about the natural environment. For example, information relating to GHG emissions, water consumption, energy consumption and production of hazardous waste could be of relevance to various stakeholders.
However, this paper is not without limitations. First, the paper reviewed the environmental reporting practices of Finnish companies only. For broader comparability purpose, the studies on environmental reporting practices of other Nordic countries could have been reviewed; such review would have provided a greater understanding of the relative position of each Nordic country as far as research on environmental reporting practices is concerned. Second, this study is purely a conceptual one and therefore, it did not perform any statistical analysis. A comprehensive analysis of Finnish data could reveal further the current status of the corporate environmental reporting practices in Finland. These shortcomings could be overcome in Future research. 
APPENDIX

2013-2014
Both quality and quantity of CSR disclosure are significantly associated with the firm value measured by market capitalization but when Tobin's Q and return on assets are used as proxies of firm value, no significant relationship is found among them and CSR disclosure quantity and quality.
Bebbington et al. (2009), qualitative (interview-based). New Zealand (6 companies). 2003
Organizations choose to engage in sustainable development reporting because such engagement has come to be an accepted part of pursuing a differentiation strategy and offers some contribution to existing business challenges and organizations value the rewards it offers. Australia (40 companies; 20 companies that were prosecuted for breach of various environmental protection laws and 20 companies that were not prosecuted).
1990-1993
Both prosecuted and non-prosecuted firms are reluctant to disclose negative news about their environmental performance within their annual reports. The prosecuted firms provided significantly more positive environmental disclosures than non-prosecuted firms; the plausible explanation thereof may be the belief of the prosecuted firms that there is a need to legitimize the existence of their operations, the legitimation endeavour taking the form of increased disclosure of positive environmental news. The level of CSR disclosure is positively associated with the board size. On the contrary, the CSR disclosure is negatively linked with the proportion of independent directors, institutional directors and the existence of female directors on the board. Guthrie & Farneti (2008) , descriptive (based on content analysis of the annual reports and sustainability reports of the selected public organizations).
7 Australian public organizations.
2005/2006
Sampled organizations applied the GRI indicators fragmentarily. They "cherry-picked" the GRI indicators they wanted to disclose. Disclosures were generally non-monetary and narrative in nature. 
